THE ECONOMIST, May 23, 1925. 


SURVEY OF THE STATE OF TRADE. 


Che Economist, 


WEEKLY OOMMEROIAL 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. O. 


B.W. BLYDENSTEIN & CO. 


54-55-56, Threadneedle St., 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 
FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


 eoreaaaes TRADING SOCIETY. 


(Nederlandsche Handel- eter. 
Established by Royal Charter, A 24. 
CAPITAL PAID UP......... F.80,000,000— 

(£6,666,666) 
|| STATUTORY RESKRVE......F.20,045,032— 


| EXTR AORDINARY (RESERVE F.22,660,000— 
Head Ofive: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SIN PORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
ii HONGKONG, SHANGHAI, KOBE, 
'} and all principal ports in the NETHER- 
LANDS INDIES. 
| LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd 


SPECIAL FACILITIES FOR FINANCING 
__SHIEMENTS._ TO THE FAR EAST. 


“THE ANGLO-E ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eoyet : Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February | 


1] 28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
balances, provided they do rot fall below the sum 
of £200. 


37 to 39 King William street, Londcn, E.C.4. 


DARMSTADTER UND 
NATIONALBANK 
Kom mandiigeselischafi auf Akiien, 


BERLIN 


Capital and Reserves 
100 Million Reichsmark 


Numerous Branches in Germany 


SATURDAY, 


DOMINION BANK 


Head Office, TORONTO, CANADA. 
Capital and Reserves, $13,900,000. 
CLARENCE A. BOGERT,General Manager 


‘f swam ere 


London Branch: 


3 KING WILLIAM STREET, E.C.4 
S. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY: 35 WALL ST. 


complete services 


MAY 23, 1925. 


No. 4,265. 


BANK OF MONTREAL. 
ESTABLISHED IN 1817. 


Capital Paid Up . _ $ 29,916,700 
Reat and Undivided “Pre fits .. § 30,678,236 
Total Assets in excess of ... 700,000 ,0GO 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneedie Street, E.C.2; 
9 Waterloo Place, Pall Mali, S.W.1. 
Lordon Committee: Sir Thomas Skinner, Bart. 

F. R. 8S. Balfour, Esq. 
Sir. Hardman Lever, Bart., 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Place 
Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 


AN international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 


and facilities to firms 
developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICBR 


KINGSWAY OFFICE 


LIVERPOOL OFFICE 


50 Pall Mall, 8.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 
New York Paris Brussels Havre Antwerp 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


T. 


Telephone: 


elegrams: 
Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 


(3 lines.) 


Capital Paid-up and Reserve Fund 


£2,600,000 
Treasury, Bank and Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. 
Enquiries Invited. 
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BANK OF | 


Iusurance. 


The only Investment which 
i oes not depreciate in value is 


a 
LIFE ASSURANCE POLICY. 


Insure with 
THE PRUDENTIAL ASSURANCE CO., LTD. 
142, Holborn Bars, London, E.C.1. 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL 
PAID-UP CAPITAL ... se om — 
RESERYE FUND and BALANCE carried forward... in 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 


Governor: THE RicuHT Hon. LORD ELPHINSTONE. 
Deputy Governor: Sin RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacz, W. G. LEGGAT, Manager, 
LONDON Office: 80, BisHorseaTE, E.C.2, J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. eee 


GEORGE J. SCOTT, Treasurer. 


STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) Formerly State Bank of the R.S.F.S.R, 


24,500,000 
21,325,000 
21,178,824 
231,429,270 


REFUGE 
AssurANCE Company LIMITED. 
Chief Office: Oxford St., Manchester. 


(Wor the year ending December 8ilst, 1924). 


£29,000,000 
Claims Paid Exceed £43,000,000 


Created by Decree of the Soviet Government of October 12th, 1921. 
Chervonetz. 


10 
60 
18 

4 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death 


A Guaranteed Income of 10°, 

_ provision for Widow and Children. 

Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Fownded 1848, 


Capital... eae is she ee 
Bank Note Issue, on May 16zrli, 1925 
Issue Department’s Gold Reserve do. 


Issue Dept.’s Foreign Currency Reserve do. .... 
N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals £1 r $5,144 


Head Office and Foreign Department, MOSCOW. 


OVER 400 BRANCHES. 
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable 
Remittances effected throughout the territories of the Soviet Union. Collections. 
Letters of Credit. Bills of ene —. “om a Sow interested in facilitating 

as ayaa trade with the Soviet Republics. 
Segments sinaty mate te Bula htbus AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
aa ec eer yO LONDON eng yg te heen te ig ol nee. ——- a? a Py see 
i Ltd. ; t 3 3 st Co., 0 ew York; Equitable 
re fae oe BS fetomn | ae Society, | ee a New York; Bank om ‘een Trade, Ltd.;" Moscow Narodny Se Ltd.; iy Henry 
business. Chief oebn: Ian ine, Fleet 8t., — i Schréder & Co.; Samuel Montagu & Co.; S. Japhet & Co., Ltd. 
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IMPERIAL JAPANESE 


GOVERNMENT 
4% STERLING LOAN, 1910. 


Notice is hereby given that the COUPONS 
due ist June, 1925, will be PAID on and 
after the 2nd June, 1925 (Saturdays excepted), 
between the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

: K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

18th May, 1925. 


JOURNAL OF THE ROYAL 
STATISTICAL SOCIETY. 


New Series. Vol. LXXXVIII. Part IT. 
March 1925. Price 7s. 6d. 


CONTENTS. 


““An Agricultural 
R. J. Thompson, C.B., 
Discussion. ) 


oa The sherry poetics of England and 
es. y &. 8S. Russell and T. Edser. 
(With Discussion.) es 

“f Wholesale Prices of Commodities 
1924.’’ By the Editor of the 


Reviews of Books. 


Census,’’ 


By 
C.B.E. 


(With 


in 
** Statist.’’ 
Current Notes. 


ROYAL STATISTICAL SOCIETY, 
9, Adelphi Terrace, W.C.2. 


READY IMMEDIATELY. 
Catalogue of 


SECOND-HAND BOOKS 


including large sections classified under the 
headings of :—Angling, Banking, Currency 
and Finance, The Topography of London 
and its Environs, with supernumerary 
headings: —English Literature, Ist edition 
of Modern Authors, and a sprinkling of 
17th and 18th Centuries Books in their old 
leather jackets. Gratis and post free from 


F. & E. STONEHAM LTD., Second-hand 
Book Department, 39, Walbrook, E.C.4. 


one8 


“TRY A 
PIPEFUL 
O’ THIS!" 


INDUSTRIAL BANK OF JAPAN, 


LIMITED 
5% STERLING BONDS. 


Notice is hereby given that the COUPONS 
due 1st June, 1925, will be PAID on and 
after the 2nd June, 1925 (Saturdays excepted), 
between the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists taay be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

18th May, 1925. 


UNIVERSITY OF LONDON. 


A Lecture on “ Modern Irish Finance ’’ will 
be given by Sir Ernest Clark, K.C.B., C.B.E. 
(late Permanent Secretary to the Treasury of 
Northern Ireland), at the London School of 
—— -— won —<™ ae 
street, wy CC, on ay, ay, 

m. The Chair will be taken by 
.B.E., D.Sc. A Syllabus 
from the a " 

, without ticket. 


EDWIN DELLER, Academic Registrar. 


wasn’t proud of his tobacco. You 
have only to see the way he hands 
his pouch to a less discriminating 
smoker with the remark “Just try a 
pipeful o’ this” to realize the supreme 
satisfaction Player’s Mixture affords. 


Navy Mixture 
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OU never met a smoker of 
Player’s Navy Mixture who 


TRY 


PLAYER'S 


Third Impression with additional Chapter aad Statistics, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 
with special reference te the History of the 
Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7/6 ne. 


i i “Thi 1d be 
The Practical Engineer :—" This book shou 
valuable to the student of monetary values an 
prices, especially of the nineteenth century. 


conomic Review :—" His excellent and clear 
it book ought to be in the hands of every 
student of social conditions.”’ 


The Economic Journal :—" The high qualities —~ 
possesses and exhibits » We are . : 
mend his ‘ Introduction’ to all who would make 
at once the easiest and the safest approa . 
able to the fascinating but complica 1 of 
prices.’ That is, perhaps, the most — 
present popular economic questions and it tife 
always ocoupy & prominent place in the scien 
discussions of professional economists. | 


MACMILLAN & Co,, Ltd., London, W.C2 
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Preliminary Notice. 





SANDERS BROS. (STORES), 


LIMITED. 
(Corn, Flour, Seed & General Produce Merchants.) 


CAPITAL : 
500,000 7% Cumulative Preference Shares of £1 each 
500,000 Ordinary Shares of £1 each 
An ISSUE will be made during the week-end at par of 


375,000 7% Cumulative Preference Shares of £1 each 
and 125,000 Ordinary Shares of £1 each 





The Prospectus will show :— 
1. That the net profits before providing for Income Tax, after excluding interest on Bank 
Overdraft and dividends from investments, and before deducting depreciation, are as follows :— 


Year ended 30th April, 1921, after charging Excess Profits Duty £58,043 


x » 380th April, 1922 ... £157,653 
i » oth April, 1923... =~ bens ne eas ... £93,554 
‘a » 26th April, 1924... ies ead as ron ... £88,913 
ms » woth April, 1925... dis ee ~ as ... £109,224 
An annual average of ... pn wl nd = ahs ... £101,477 


2. That after deducting depreciation and amortisation charges, the average annual profits are 
£90,569, which is nearly sufficient to cover the Preference Dividend three and a-half times. 


Prospectuses may be obtained to-day from: 


MIDLAND BANK LIMITED, 5, Threadneedle Street, London, E.C.2, and Branches, and 
LINTON, CLARKE & CO., Pinners Hall, London, E.C.2. 


The Investor's Monthly Manual 


ESTABLISHED 1864. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


HALF-YEARLY DOUBLE NUMBER 


To be published on JULY 2nd 
POST FREE - - - = 28 3d. 








The Double Number will give, in addition to the usual information, the highest 
and lowest prices of all stocks and shares for 1921, 1922, 1923 and 1924, and for 
the first six months of 1925 ; the latest quotations for 1925, a tabulated chronicle 
of the half-year’s events, the names of the markets where each security is chiefly 
dealt in ; comparative figures of net profits, after payment of Debenture interest, 
are shown for a large number of leading industrial concerns, besides memoranda 
relating to the financial position of Foreign and Colonial Governments, to 
Railways, etc., the addresses of the various companies, with the names of the 
Chairmen and Secretaries, or Managers. 


Publishing and Advertisement Offices : 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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> 
, Governer. 


Branches and Agencies throughout Australasia. 


Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
|of South Australia, the Government of the Btate 

of Tasmania. 
at Post 
i 





3,355 Savings Bank Branches and Agencies 
Offices in Australia. At 3ist December, 1924. 





Note Issue Department .. . 66,890,226 
Other Iteme ws 0 lowe 4.941 
&135.121,359 


earn A. SMITH, Acting Manage: 
Also at Australia House, Strand, W.C. - 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1 


BEOAD ST., E.C. 


| Capital Bubscribed & Fully Paid Yen 100,000,000 

| ees DO a elle le 

| Head Office _... -» YOKOHAMA. 

Branches at— 

| Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, 

' 


Tientsin, Tokyo, Tsinanfu, 
(temporarily closed). 
The Bank buys and receives for coll 


and transacts General Banking Business. 

| Deposite received for fixed periods at rates to be 
| obtained on application. 

i London Office: 7 Bishopsgate, E.C.2, 

K. YANO, Manager 


i 
| HONG KONG AND SHANGHAI 
| BANKING CORPORATION 


' AUTHORISED CAPITAL se iat $50,000,000 
HW Isstep AND FULLy Par UP ... $20,000,000 
At mene, Senn | OP eetaNe «- « £4,500,000 
j| Resenve FONDS; siiven “as $26,500,000 
|| Reserve LisBitity oF PROPRIETORS... $20,000,000 


Head Office—Hona Kono. 
i| COURT OF DIRECTORS : 
1 G. M. YOUNG, Chairman. 
ij H. P. WHITE, Deputy-Chairman. 
i} B. D. F. BEITH. | A. O, LANG. 
i] W. . BELL. W. L. PATTENDEN, 
1) A. H. COMPTON. J. A. PLUMMER. 
i Hon. Mr. P. H. T. G. WEALL. 
i HOLYOAK. | 
CHIEF MANAGER : 
A. H. BARLOW. 

BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Caicutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipob, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yioilo, Yokohama. 

COMMITTEE IN LONDON: 


Sir Charlies Addis, Cc. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonoch, 

Hon. Cecil Baring. K.C.B., K.C.M.G. 

David Landale. A. M. Townsend. 

Sir Geo. Sutherland. Cc. F. Whigham. 


MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
3, GRACECHURCH STREET, LONDON, E.C.3. 





y Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.C.2. 
West End Office: 17 Northum 
Paid-up Capital ... on 
Reserve Fuad 


Av., W.C.2. 
on ow & 000 


wm» eves wes eve, 3,700,000 
Reserve Liability of Proprietors 

Under the Charter .. .. « 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London Agency— 
$4 GRACECHURCH STREET, E.C. 
Chilian 


Dollars. 
Paid-up Capital win ++» 100,000,000 


deniers, jtiinnscrtiltnenatiecti cenit Matias ids italiaaiste ili caitlia ii A iahiinadaaliali sta atte Ny tate its dita itheal te. tadiaidiiaattnciiin to a 


Reserve Liability of Shareholderg 100,000,000 
Reserve Fund in Gold of 184. 
== £1,000,000__... 13,333,333 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 

Business with Chile. Current accounts 

alse opened and deposits received. 





hes senha 














London: Printed for tne Propristors by G. E. Han. Bt. Clemen Press. vd 
Published by the Proprietors at Granville House, Arandel crcot 


ee 


THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


Authorised Capital.........ccsessesrserees iseoeneene £3,000,000 
Subscribed Capital...........cccccocserssseseees agunence 8,000,000 
Paid-up Capltal...........cccccsccssccecsressesseresses 1,500,000 
Further Liability of Proprictors.............++++ 1,500,000 
Reserve Fund...........csccccccccersescersesecsegeeeseeves 1,820,000 


, or through 
Bank, in the chief Provincial towns thro 
Kingdoni. 


Remittances made by Telegraphic Transfer. Bills | 


Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted wi! 
Australia. E, M. JANION, Manager. 





Reserve Liability of Proprietors .............. 6,000,000 
Aggregate Assets to S0th Sept ale on eT 
to i a 

£74,048,578 8 4 

The London Office issues drafts on demand on its 

Head Office (Sydney, N.S.W.) and Branches in all 

the Australian States, New Zealand, Fiji and Papua. 

Makes Mail and Cable Transfers, Negotiates and 

Collects Bills of Exchange. Arranges Wool and 

other Produce Credits, Receives Deposits for fixed 

on terms which may be known on applica- 

tion ; and conducts every description of Australasian 
Banking Business. 


J. 8. CAMPBELL, Manager. 


BANKOF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the public 
the branches this Bank for the 





_ 





land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United Gtates at Boston, 


Chicago, and New York. 293 Branches in all. 
Address enquiries to 
London Branch: 
108, OLD BROAD STREET, E.C.2. 
E. C. MACLEop, Manager. 








NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


FULLY PAID CAPITAL-  - 
RESERVE FUND - - - 


£3,000,000 
£2,425,000 


London Agency: 


6 and 7 King William st., E.C.4. 


Branches in all the Principal 


Towns in EGYPT and the SUDAN. 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Authorised Capital ... 
Paid-up Capital oes £7 
Reserved Profits <a £37,523 0 0 
Reserved Liability of Shareholders, 
£ 500,000 


Drafts issued, Remittances cabled, Bills 
negotiated or collected, Deposits received for 
fixed periods at rates to be ascertained on 
application, and all banking and exchange 
business connected with Western Australia 
conducted through the London Agents, The 
on of Adelaide, 11, Leadenhall street, 











RETO 


TD 





=. Buildings, Portugal street, Kingsws: 
W.O.23.—-Saturday, May 23, 1935—N. 4371. 


— ee 





Mh 


TR i 


Head Office: 
LONDON, E.C. % 


ti 


The Bank has over 1,650 

Offices in England and Wales, 
and several in 

India, Burmah and Egypt. 


DEPOSITS, &. £341,484,332 
ADVANCES, &e. £164,714,331 


The Bank has Agents and 
Correspondents throughout the 
British Empire and in all parts 
of the World, and is closely 
associated with the following 

Banke :— 


The National Bank of Scotland Ltd, 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Lid 
> Bank ef British West Africa, Ltd. 





CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


Sums of £50 and upwards can be invested, with- 
out expense to Lenders, in5% CORPORATION 
MORTGAGES repayable on 4th January, 1930, 
1985, 1940; or in the new issue of 5% 
CORPORATION STOCK to be redeemed on 
4th October, 1945, Full information can be 
obtainedfrom the City Treasurer, City Hall, 
Belfast ; or through any Stockbroker, or Banker. 





INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796, 








y, London. w.c., 
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